
Economic Development Authority
Statement of Financial Position - January 31, 2009

FY 2009
FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY 2008 As of 1/31/09

Beginning Fund Balance $67,909.76 $65,892.89 $76,700.96 $75,957.42 $65,006.23 $77,632.98 $114,079.65 $155,078.30

Fees Received $20,000.00 $15,000.00 $2,900.00 $2,333.33 $32,166.67 $2,000.00 $31,233.33 $1,666.67
Demolition Program $0.00 $0.00 $0.00 $0.00 $0.00 $50,000.00 $30,000.00 $0.00
Sign Grant Award Program $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $10,000.00
E-Commerce Program $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $10,000.00 $0.00
Pass thru Funding $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $4,717.00 $0.00
Interest Earnings $0.00 $0.00 $0.00 $0.00 $0.00 $814.88 $4,854.43 $1,745.95

Total Revenue $20,000.00 $15,000.00 $2,900.00 $2,333.33 $32,166.67 $52,814.88 $80,804.76 $13,412.62

Legal Fees $1,398.14 $2,869.19 $3,549.49 $3,084.52 $2,233.62 $3,175.13 $3,696.00 $2,095.50
Professional Services $618.73 $70.64 $94.05 $0.00 $93.17 $193.08 $1,986.62 $0.00
Sign Grant Awards $20,000.00 * $0.00 $0.00 $10,000.00 ** $15,143.13 ** $8,500.00 *** $6,152.59 $3,500.00
SBDC Grant Award $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $3,000.00
E-Commerce Grant Awards $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
W&M Tech and Business Center Grant $0.00 $0.00 $0.00 $0.00 $0.00 $2,500.00 $0.00 $2,500.00
Marketing $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $700.00 $823.26
Pass thru Funding $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $4,717.00 $0.00
Demolition Program $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $20,000.00 $0.00
Existing Business Program $0.00 $0.00 $0.00 $0.00 $0.00 $2,000.00 + $2,522.50 $0.00
Postage $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $31.40 $32.90
Travel (Mileage) $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Travel (Convention) $0.00 $1,252.10 $0.00 $0.00 $2,070.00 $0.00 $0.00 $0.00
Community Bldg Rental $0.00 $0.00 $0.00 $200.00 $0.00 $0.00 $0.00 $0.00

Total Expenses $22,016.87 $4,191.93 $3,643.54 $13,284.52 $19,539.92 $16,368.21 $39,806.11 $11,951.66

Fund Balance $65,892.89 $76,700.96 $75,957.42 $65,006.23 $77,632.98 $114,079.65 $155,078.30 $156,539.26

Designated - Sign Program $9,204.28
Designated - W&M Technology and Business Center $2,500.00

Designated - E Commerce Program $10,000.00
Designated - Demolition Program $60,000.00

Undesignated $74,834.98

Notes:
* May 7, 2002 paid W&M Tech. & Bus. Center $20,000
**April 12, 2005 approved $20,000 Grant for W&M Tech. & Bus. Center - $10,000 paid April 14, 2005, $10,000 paid April 4, 2006 Cash $29,124.00
*** April 25, 2007 approved grant of $2,500 to Williamsburg WiFi. LGIP Investments $127,415.26
*** April 25, 2007 approved grant of $7,500 to W&M Tech. & Bus. Center to be paid at $2,500 per year for 3 years. Total Fund Balance $156,539.26
+ April 25, 2007 approved existing business program expenditure of $2,000 for May 2007 event.
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 CITY OF WILLIAMSBURG 

MEMORANDUM 
 
 
 
  

 
 
TO:    Economic Development Authority 
 
DATE: February 12, 2009 
 
SUBJECT: Presentation of Strategic Marketing Plan by Williamsburg 

Symphonia 
 
The Williamsburg Symphonia will give a presentation and discuss its strategic marketing 
plan.  Executive Director Harry Burton and marketing consultants Louise Pritchard and 
Sherry Volk will present the Williamsburg Symphonia’s strategic marketing plan and 
opportunities for increased Symphonia events in the City. 
 
An executive summary of the Williamsburg Symphonia’s strategic marketing plan will be 
available Friday afternoon. 
 
 

         
        Michele Mixner DeWitt 
        Economic Development Manager 
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- Financial Section 



ROBINSON9 FARMER9 Cox ASSOCIATES 
CERTIFIED PUBLIC ACCOUNTANTS A PROFESSIONAL LIMITED LIABILITY COMPANY 

INDEPENDENT AUDITORS' REPORT
 

To the Honorable Members of the Board of Directors 
Williamsburg Economic Development Authority 
Williamsburg, Virginia 

We have audited the accompanying statement of net assets of the Williamsburg Economic 
Development Authority as of June 30, 2008 and the related statements of revenues, expenses and 
changes 'in net assets, and cash flows for the year then ended. These financial statements are the 
responsibility of the Authority's management. Our responsibility is to express an opinion on these 
financial statements based on our audit. 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States; and the Specifications for Audits 
of Authorities, Boards, and Commissions issued by the Auditor of Public Accounts of the 
Commonwealth of Virginia. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. An 
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the 
financial statements. An audit also includes assessing the accounting principles used and significant 
estimates made by management, as well as evaluating the overall financial statement presentation. 
We believe that our audits provide a reasonable basis for our opinion. 

The Williamsburg Economic Development Authority has not presented a Management's Discussion and 
Analysis that accounting principles generally accepted in the United States of America has 
determined is necessary to supplement, although not required to be part of, the basic financial 
statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Williamsburg Economic Development Authority as of June 30, 2008, and the 
results of its operations and its cash flows for the year then ended in conformity with accounting 
principles generally accepted in the United States of America. 

In accordance with Government Auditing Standards, we have also issued our report dated November 
5, 2008, on our consideration of the Williamsburg Economic Development Authority's internal control 
over financial reporting and on our tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements and other matters. The purpose of that report is to 
describe the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing, and not to provide an opinion on the internal control over financial reporting 
or on compliance. That report is an integral part of an audit performed in accordance with 
Government Auditing Standards and should be considered in assessing the results of our audit. 

~'~I(~)C
 
Richmond, Virginia
 
November 5, 2008
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Exhibit 1 

WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY
 

Statement of Net Assets
 

At June 30, 2008
 

ASSETS 

Cash 

Investments 
S 12,098 

145,669 

Total current assets S 157,767 

Total assets S 157,767 

LIABILITIES AND NET ASSETS 

Current liabilities: 

Accounts payable and accrued expenses S 2,689 

Total current liabilities S 2,689 

Total liabilities S 2,689 

Net assets: 

Unrestricted: 

Designated for: 

Demolition program 

Sign program 

William and Mary Technology and business Center 

E-commerce program 

S 60,000 
5,204 
2,500 

10,000 

Total designated assets S 77,704 

Undesignated net assets S 77,374 

Total net assets S 155,078 

Total liabilities and net assets S 157,767 

The accompanying notes to financial statements are an integral part of this statement. 
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Exhibit 2 

WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY 

Statement of Revenues, Expenses and Changes in Net Assets 

Year Ended June 30, 2008 

Operating revenues: 

Bond issue fees 

DemoLition program grant 

Pass thru funding 

E-commerce program 

TotaL operating revenues 

Operating expenses: 

ProfessionaL services 

ContractuaL services 

Pass thru funding 

Demolition program grant 

EDA grant awards 

Existing business program 

TotaL operating expenses 

Operating income 

Nonoperating income (expenses): 

Interest income 

Change in net assets 

Net assets, beginning of year 

Net assets, end of year 

s 31,235 
30,000 
4,717 

10,000 

s 75,952
 

s 2,018 
4,396 
4,717 

20,000 
6,153 
2,523 

s 39,807
 

s 36,145 

4,854 

s 40,999 

114,079 

s 155,078
 

The accompanying notes to financiaL statements are an integraL part of this statement. 
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Exhibit 3 

WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY 

Statement of Cash Flows 

For the Year Ended June 30, 2008 

Cash flows from operating activities: 

Receipts from customers and users S 33,015 
Receipts from grantors 44,717 
Payments to suppliers (17,253) 
Payments to demolition program (20,000) 
Payments to grantees (2,554) 

Net cash provided by operating activities S 37,925 

Cash flows from investing activities: 

Interest earned S 4,854 

Net cash from investing activities S 4,854 

Net increase in cash and cash equivalents S 42,779 

Cash and cash equivalents, beginning of year S 114,988 

Cash and cash equivalents, end of year S 157,767 

Reconciliation of operating income to net cash provided (used) 

by operating activities: 

Operating income S 36,145 

Increase (decrease) in: 

Accounts payable and accrued expenses 1,780 

Net cash from operating activities S 37,925 

The accompanying notes to financial statements are an integral part of this statement. 
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WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY 

Notes to Financial Statements 
As of June 30, 2008 

NOTE 1 - BASIS OF PRESENTATION: 

A. Organization and Purpose: 

The Williamsburg Economic Development Authority (Authority) is a political subdivision of the 
Commonwealth of Virginia created on June 8, 1978. The Authority is governed by a seven 
member Board of Directors as appo'inted by the Williamsburg City Council. 

B. Determination of the Reporting Entity: 

The basic criteria for including organizations within the reporting entity, as set forth in GASB No. 
14 is financial accountability. Financial accountability includes the appointment of a voting 
majority of the organization's governing body and the ability of the primary government to 
impose its will on the organization or if there is a financial benefit/burden relationship. In 
addition, an organization which is fiscally dependent on the primary government should be 
included in the reporting entity. These financial statements present the Williamsburg Economic 
Development Authority (the primary government). The Williamsburg Economic Development 
Authority financial statements include all operations of the Williamsburg Economic Development 
Authority. 

C. Financial Statement Presentation: 

Management's Discussion and Analysis - GASB Statement No. 34 requires the financial statements 
be accompanied by a narrative introduction and analytical overview of the government's 
financial activities in the form of "management's discussion and analysis" (MD&A). This analysis 
is not included herein as required. 

Enterprise Fund Financial Statements: 

Statement of Net Assets - The Statement of Net Assets is designed to display financial position of 
the Authority. Governments will report all capital assets, in the government-wide Statement of 
Net Assets and will report depreciation expense - the cost of "using up" capital assets - in the 
Statement of Activities. The net assets of a government will be broken down into three 
categories - 1) invested in capital assets, net of related debt; 2) restricted; and 3) unrestricted. 
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WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY 

Notes to Financial Statements 
As of June 30, 2008 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 

The Authority applies all GASB pronouncements as well as the Financial Accounting Standards Board 
pronouncements issued on or before November 30, 1989 unless these pronouncements conflict with 
or contradict GASB pronouncements. 

A.	 Financial Statement Presentation: The Williamsburg Economic Development Authority operates 
as an enterprise activity and its accounts are maintained on the accrual basis of accounting. 
Under this method, revenues are recognized when earned, and expenses are recorded as 
liabilities when incurred, without regard to receipt or payment of cash. 

The Authority distinguishes operating revenues and expenses from nonoperating items. 
Operating revenues, grants and expenses generally result from property sales and rental and 
other related revenues and expenses resulting from these activities. Operating expenses 
include the cost of sales and services, administrative expenses, and depreciation on capital 
assets. All revenues and expenses not meeting this definition are reported as nonoperating 
revenues and expenses. 

B.	 Cash and Cash Equivalents: For purposes of the statement of cash flows the Williamsburg 
Economic Development Authority considers all highly liquid investments with a maturity of three 
months or less when purchased to be cash equivalents. 

Cash and cash equivalents includes amounts in demand deposits as well as short-term 
investments with a maturity date within three months of the date acquired by the government. 

State statutes authorize the government to invest in obligations of U. S. Treasury notes, Federal 
Home Loan notes, and repurchase agreements. 

Investments are reported at fair value. 

C.	 Use of Estimates: The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and assumptions that affect 
certain reported amounts and disclosures. Accordingly, actual results could differ from those 
estimates. 

D.	 Net Assets: Net assets are the difference between assets and liabilities. Net assets invested in 
capital assets represent capital assets, less accumulated depreciation less any outstanding debt 
related to the acquisition, construction or improvement of those assets. 
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WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY 

Notes to Financial Statements 
As of June 30, 2008 

NOTE 3 - DEPOSITS AND INVESTMENTS: 

Deposits: 

All cash of the Authority is maintained in accounts collateralized 'in accordance with the Virginia 
Security for Public Deposits Act, Section 2.2-4400 et. seq. of the Code of Virginia or covered by 
federal depository 'insurance. Under the Act, banks holding public deposits in excess of the amounts 
insured by FDIC must pledge collateral in the amount of 50% of excess deposits to a collateral pool in 
the name of the State Treasury Board. Savings and loan institutions are required to collateralize 
100% of deposits in excess of FDIC limits. Deposits covered by the Act are considered insured since 
the Treasury Board is authorized to make additional assessments. 

Investments: 

Statutes authorize the Authority to invest in obligations of the United States or agencies thereof, 
obligations of the Commonwealth of Virginia or political subdivisions thereof, obligations of the 
International Bank for Reconstruction and Development (World Bank), the Asian Development Bank, 
the African Development Bank, "prime quality" commercial paper and certain corporate notes, 
banker's acceptances, repurchase agreements and the State Treasurer's Local Government 
Investment Pool (LGIP). 

Credit Risk of Debt Securities: 

The Authority's rated debt investments as of June 30, 2008 were rated by Standard & Poor's and/or 
an equivalent national rating organization and the ratings are presented below using Standard & 
Poor's rating scale. 

Locality's Rated Debt Investments' Values 

Rated Debt Investments 

Local Government Investment Po

Fair Quality 
Rating 

AAAm 

ol S 145,669 

External, Investment Pool: 

The fair value of the positions in the external investment pool (Local Government Investment Pool) is 
the same as the value of the pool shares. As this pool is not SEC registered, regulatory oversight of 
the pool rests with the Virginia State Treasury. 
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WILLIAMSBURG ECONOMIC DEVELOPMENT AUTHORITY 

Notes to Financial Statements 
As of June 30, 2008 

NOTE 4 - CONTINGENT LIABILITIES: 

At June 30, 2008 there were no matters of litigation involving the Authority which would materially 
affect the Authority's financial position should any court decision or pending matter not be favorable 
to the Authority. 

NOTE 5 - CONDUIT DEBT: 

The Authority is authorized to issue revenue bonds for the purpose of obtaining and constructing 
facilities. Liability under the bonds may be reta'ined by the Authority or it may be assumed by the 
enterprises for whom facilities are constructed. Collection of revenues pledged to liquidate the 
bonds may be assigned to a trustee. The revenue bonds are not deemed to constitute a debt or 
pledge of the faith and credit of the Commonwealth of Virginia or any municipality thereof. The 
bonds are payable solely from revenues generated from the lease of the facilities constructed and 
may be secured by a deed of trust on those facilities. 

The following issues represent conduit or pass-thru debt of the Authority: 

S 6,500,000 121112008 Renovate owned/leased properties of Foundation 
3,620,000 1211/2011 The Colonial Williamsburg Foundation Project 

10,000,000 1211/2015 Renovate ft Construction-Bruton Height School 
10,000,000 12/1/2015 The Colonial Williamsburg Foundation Project 
3,500,000 211/2018 National Center for State Courts Projects 

10,000,000 12/1/2018 The Colonial Williamsburg Foundation Project 
4,000,000 1211/2021 National Center for State Courts Projects 

3,000,000 12/1/2022 The Colonial Williamsburg Foundation Project 

9,600,000 6/1/2026 The Colonial Williamsburg Foundation Project 

25,000,000 10/1/2035 Renovate ft Improve-Visitors Center Building 

9,000,000 9/1/2037 WilI.iamsburg Landing Project 
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ROBINSON9 FARMER9 Cox ASSOCIATES 
CERTIFIED PUBLIC ACCOUNTANTS A PROFESSIONAL LIMITED LIABILITY COMPANY 

REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON
 
COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS
 

PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS
 

To the Honorable Members of the Board of Directors 
Williamsburg Economic Development Authority 
Williamsburg, Virginia 

We have audited the financial statements of the Williamsburg Economic Development Authority as of 
and for the year ended June 30, 2008, and have issued our report thereon dated November 5, 2008. 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; Specifications for Audits of Authorities, Boards and Commissions, issued by the 
Auditor of Public Accounts of the Commonwealth of Virginia; and the standards applicable to 
financial audits contained in Government Auditing Standards, issued by the Comptroller General of 
the United States. 

Internal Control Over Financial Reporting 

In planning and performing our audit, we considered Williamsburg Economic Development Authority's 
internal control over financial reporting as a basis for designing our auditing procedures for the 
purpose of expressing our opinion on the financial statements, but not for the purpose of expressing 
an opinion on the effectiveness of the Williamsburg Economic Development Authority's internal 
control over financial reporting. Accordingly, we do not express an opinion on the effectiveness of 
the Williamsburg Economic Development Authority's internal control over financial reporting. 

A control deficiency exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent or detect 
misstatements on a timely basis. A significant deficiency is a control deficiency, or combination of 
control deficiencies, that adversely affects the entity's ability to initiate, authorize, record, process, 
or report financial data reliably in accordance with generally accepted accounting principles such 
that there is more than a remote likelihood that a misstatement of the entity's financial statements 
that is more than inconsequential will not be prevented or detected by the entity's internal control. 

A material weakness is a significant deficiency, or combination of significant deficiencies, that 
results in more than a remote likelihood that a material misstatement of the financial statements 
will not be prevented or detected by the entity's internal control. 

Our consideration of internal control over financial reporting was for the limited purpose described 
in the first paragraph of this section and would not necessarily identify all deficiencies in internal 
control that might be significant deficiencies or material weaknesses. We did not identify any 
deficiencies in internal control over financial reporting that we consider to be material weaknesses, 
as defined above. 
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Williamsburg Economic Development 
Authority's financial statements are free of material misstatement, we performed tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements, 
noncompliance with which coul.d have a direct and material effect on the determination of financial 
statement amounts. However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion. The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 

This report is intended solely for the information and use of the Authority members and management 
and is not intended to be and should not be used by anyone other than these specified parties. 

Richmond, Virginia 
November 5, 2008 
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 CITY OF WILLIAMSBURG 

MEMORANDUM 
 
 
 
  

 
 
TO:    Economic Development Authority 
 
DATE: February 10, 2009 
 
SUBJECT: Ratification of EDA Sign Replacement Grant Program Application – 

Wasabi Oriental Buffet 
 
The Wasabi Oriental Buffet, located at 1203 Richmond Road, has submitted an 
application for the sign replacement grant program.  The completed application and 
rendering for the new sign are attached.  This business is located on a commercial 
corridor in the City and had a non-conforming sign because it was illuminated internally.  
The new sign has been approved by the Architectural Review Board.  The sign is 
installed and approved by the Williamsburg Planning Department.  The cost for 
replacing the sign was $3,554.57.  Invoices are attached. 
 
The EDA Sign Grant Subcommittee approved this sign grant of $1,777.29 on February 
2, 2008, and the grant has been awarded to Wasabi Oriental Buffet. 
 
Recommendation:  That the EDA ratify its Sign Grant Subcommittee’s approval of a 
grant in the amount of $1,777.29 for Wasabi Oriental Buffet to assist in replacing its 
non-conforming sign 

         
        Michele Mixner DeWitt 
        Economic Development Manager 
 













 
 
 CITY OF WILLIAMSBURG 

MEMORANDUM 
 
 
 
  

 
 
TO:    Economic Development Authority 
 
DATE: February 12, 2009 
 
SUBJECT: Incentive Subcommittee Report 
 
Ed Richardson and I plan to meet Friday afternoon to finalize a proposal for Technology 
and Tourism Zone incentives.  We will forward the proposal to the EDA as soon as it is 
complete. 
 
 

         
        Michele Mixner DeWitt 
        Economic Development Manager 
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